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to make sure all Asian Pacific Ameri-
cans receive the equality they deserve 
in all aspects of their lives. 

Asian and Pacific Islander American 
communities come from all different 
countries of origin from China, Japan, 
Laos and the Philippines to Pakistan, 
Vietnam, Korea, and many others. 
They have brought with them unique 
cultural traditions, religions and lan-
guages. And they make major con-
tributions to all facets of our society 
from small businesses to giant corpora-
tions, from the government to the 
front lines of battlefields, schools, ath-
letics, law firms, hospitals, and count-
less other arenas. For centuries, they 
have helped make America what it is 
today, and they continue to be an inte-
gral part of the diverse American tap-
estry. 

That is why I support comprehensive 
immigration reform and accessible, ef-
ficient immigration services to keep 
our borders open to the immigrants 
that continue to make their homes in 
America and contribute to our culture 
and economy. 

Asian Pacific American Heritage 
Month is a reminder of the contribu-
tions this community makes to our so-
ciety all year round. I will continue to 
fight in the Senate for the needs of the 
millions of Asian Pacific Americans 
that have made their home in this 
country. 

f 

THE HAMILTON PROJECT 

Mr. BAUCUS. Mr. President, America 
has never lacked challenges, nor has it 
lacked the determination and inge-
nuity to resolve them. 

In our Nation’s very first hours, we 
faced stark realities. Revolutionary 
War debts put the Treasury $79 million 
in the red. States could not retire their 
debt. Our young Nation had no public 
credit. We also had no source of rev-
enue—much less a means to collect it. 
And many Americans were as indebted 
as their Government. The future held 
promise, but the present was bleak. 

America’s first Treasury Secretary, 
Alexander Hamilton, embraced these 
challenges. The day after his appoint-
ment—a Saturday—he put in motion a 
plan to get our economy on its feet. In 
his first weeks, he created a customs 
service to generate income, established 
a rudimentary coast guard for enforce-
ment, and laid the foundation for fruit-
ful trade relations with Britain. 

These first weeks in office proved 
Hamilton a man of action. The years 
that followed showed him a man of vi-
sion. The Treasury Secretary authored 
the legendary Report on Public Credit, 
the blueprint for America’s fiscal sys-
tem. Not without controversy, his plan 
consolidated debt and issued new 
bonds. He raised taxes and set up a na-
tional central bank. The legacy of 
Hamilton’s plan endures today. 

Hamilton’s action and vision 
launched our Nation’s early prosperity. 
But today, we again face mounting 
challenges. 

Using accrual accounting, the 2005 
Financial Report of the United States 
Government reported that the Govern-
ment is running a net operating deficit 
of $760 billion—more than 6 percent of 
our economy. Our foreign debt to GDP 
ratio has not been this high since Gro-
ver Cleveland was President in the late 
19th century. 

We face the largest current account 
deficit in history—more than $800 bil-
lion. A rising China and India are test-
ing our innovative capacity and the 
robustness of our manufacturing sec-
tor. 

We are also neglecting education and 
the young minds that will define our 
future successes. We have forgotten our 
research institutions that generate 
ideas and spur innovation. We are 
abandoning the basic infrastructure 
that buttresses our economic growth. 
We have let health care become a bur-
den rather than an asset. We have 
emptied our saving accounts and ne-
glected investment. 

Like newly independent America, the 
United States today demands vision 
and action. 

I have put forward a comprehensive 
competitiveness initiative to address 
these challenges. I have introduced 
trade competitiveness legislation to 
make sure our trading partners play by 
the rules and give our companies and 
workers a fair shot a success. I have in-
troduced energy competitiveness legis-
lation to promote innovation and re-
search and reduce our dependence on 
fossil fuels. 

I have also proposed savings competi-
tiveness legislation to close the fiscal 
gap and encourage Americans to save. 
Savings boosts investment and innova-
tion. This week I will introduce legisla-
tion to boost innovation by revamping 
and making permanent the R&D tax 
credit. In the coming weeks, I will in-
troduce ambitious legislation on edu-
cation, health care, and international 
tax competitiveness. 

But I do not pretend to have all of 
the answers. That is why today I would 
like to recognize another initiative 
that embraces these competitiveness 
challenges. It is an initiative that in-
vokes the vision and action of Alex-
ander Hamilton. This namesake initia-
tive—the Hamilton Project—led by 
some of America’s brightest minds, is 
clear in its vision and bold in the ac-
tion it promises. 

Based on principles—not politics— 
the Hamilton Project recognizes that 
broad-based economic growth in Amer-
ica is stronger and more sustainable 
than growth that accrues to a small 
segment of the population. The Ham-
ilton Project recognizes that our Na-
tion can pursue economic security for 
American workers and economic 
growth simultaneously—and that both 
can be mutually reinforcing. The Ham-
ilton Project recognizes that effective 
government plays a critical role in fa-
cilitating our Nation’s prosperity and 
enhancing economic growth. 

These principles inform four pillars 
of action: education and work, innova-

tion and infrastructure, savings and in-
surance, and effective government. 
Under each pillar, the project promises 
innovative ideas and a clear blueprint 
to realize them. Already, the project 
has proposed reducing the skills gap of 
underprivileged school children and 
improving the effectiveness of our 
teachers. They have put forward clear 
proposals to boost savings in America 
and simplify taxes for the majority of 
Americans. 

In the coming months, the Hamilton 
Project will continue to roll out spe-
cific policy proposals in each pillar. 
The project’s work so far promises 
clear-eyed, detailed plans for our most 
pressing challenges. I look forward to 
evaluating each proposal. I recommend 
that my colleagues take the time to do 
the same. 

Once again, I applaud those at the 
Hamilton Project for their initiative. 
Our challenges may be daunting, but 
we must all welcome the challenge. 

Upon accepting his nomination as 
Treasury Secretary centuries ago, 
Hamilton understood the hugeness of 
his task, saying: ‘‘I conceived myself to 
be under an obligation to lend my aid 
towards putting the machine in some 
regular motion.’’ Let us follow his lead. 
And let us lend our aid, and keep this 
great machine in motion. 

Mr. President, I ask unanimous con-
sent to have printed in the RECORD the 
Executive Summary of the Hamilton 
Project’s strategy paper. 

There being no objection, the mate-
rial was ordered to be printed in the 
RECORD, as follows: 

EXECUTIVE SUMMARY 
We believe in America’s promise: that edu-

cation and hard work can provide each indi-
vidual with the opportunity to advance and 
allow each generation to do better than the 
one before. Today, however, that promise is 
in jeopardy because our nation is neither 
paying its way nor investing adequately in 
its future. Our nation has failed to make the 
tough decisions required to advance oppor-
tunity, prosperity, and growth over the years 
and decades ahead. 

The Hamilton Project’s economic strategy 
reflects a judgment that long-term pros-
perity is best achieved by making economic 
growth broad-based, by enhancing individual 
economic security, and by embracing a role 
for effective government in making needed 
public investments. The Project’s strategy— 
strikingly different from the theories driving 
current economic policy—calls for fiscal dis-
cipline and for increased public investment 
in key growth-enhancing areas. The Project 
will put forward innovative policy ideas from 
leading economic thinkers throughout the 
United States—ideas based on experience and 
evidence, not ideology and doctrine—to in-
troduce new, sometimes controversial, pol-
icy options into the national debate with the 
goal of improving our country’s economic 
policy. 

Many options for addressing the fiscal 
problem have been identified; the most 
pressing need now is not new ideas, but 
greater political will and a bipartisan polit-
ical process. The president and the leaders of 
both parties in both houses need to come to-
gether in a special process that recognizes 
the critical importance of these issues, ac-
knowledges differences in views, and works 
to reach common ground with joint political 
accountability. 

VerDate Aug 31 2005 02:38 May 04, 2006 Jkt 049060 PO 00000 Frm 00047 Fmt 4624 Sfmt 0634 E:\CR\FM\G03MY6.066 S03MYPT1hm
oo

re
 o

n 
P

R
O

D
1P

C
68

 w
ith

 H
M

S
E

N
A

T
E


